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TABLE 1 


NEW SECURITIES 
OFFERED FOR CASH IN THR UNITED STATES 


(Rstimated gross vroceeds in thousands of dollars) 


All offering® .cccccccccccsecccseccess 


Type of Offering 
Public ses... 


1,937, 315 


Jan,-‘lay 
1946 


Monthly Averages 


THE CAPIT. 


3, 709,847 


MARKETS 


1945 1944 1943 1942 


2,953,172 








eee eee eee eeee eer eeeees 


Registered cecccccscescesscosess 


Unregistered becase of: 


Type of issue or issuer ... 


Size of issue 


Intrastate ..... 


Private 


Registered 


Unregistered because of: 


seem eee re eee eeeeeeree 


Pyne of issue or issuer ....00-. 


Purchase by limited grour .. 


1,676,221 


1,859,783 


492,987 


1, 35/827 


10,969 


1/22, 922 


307, 33€ 


1,170,107 
17 218 


31 


69,894 


1,000 


4,541,290 | 4,692,499 


14473 ,639 


288,726 


4,180,920 
3,418) / 


575 


67,651 


0 


4 


445626, 522 


149,987 


4, 47h, 97 


3,678,859 


62,766 


3,616,042 


5) 
a+ 





2,917,986 


£9,822 


2,268,018 





Tynes of Tssuer 


Industri 22 


Public utility wcccece 


Railroad ...sccce 


Sree eee wees ereeeerts 


eee e eee eenee 


Real ectate and financial ...ceses 


Non-cornorate . 


United States Sovernnernt (inelnd- 
ing agency issues guaranteed)..... 


Federal agency (issues not 


gearanteed) cecccsccccsces 


State and municipal .... 


Foreign government e.cccocees 


Eleemosynary and other non-profi+ 


Type of Security 


Common Stock cccccccccccccccees 


eeeeees 


Preferred Stock cccccccccccsccccccccce 


Bonds and Notes .cccsscccccccsccsscces 


Corporate .... 


Non-corporate ..... 


. 


eee reer e eer ereeee 


299 , 022 
429,03 


76,962 


61,091 
145,854 
2,579,473 
636,945 


942,623 


682,171 
5 

£24, a 4/53 

239,915 
92 .Qan 


37 997 
? 


1,255,245 


966,801 


227,000 
1,344 
0 


0 


103,236 
154, 20€ 
1,679,734 
424,539 
1,255,145 


105,507 


17,230 


1,060, 330 


925,861 


43,400 
91,070 
0 


0 


65,'700 
101,935 
1,391,242 
330,912 
1,060,330 








123,449 
160,349 
195,227 


121,268 


16,614 


4,087,841 


7 gq 
3,945,749 


425194 
66,030 
3, 768 


100 


29,076 
63,008 
by 4S, 306 
387,465 


4,057,842 


5 
4,425 


675 


’ 


’ . 262 693 





13,598 
30,789 
4,648,112 
222,437 
hug 425 675 


3,612,373 


é g 
3, £47,883 


46% 
10,311 
3,694,362 
82,489 


3,612,273 





5 


88, 524 
44,881 
39, 308 

3,977 


357 


2,964,648 


2,220,463 


2,5 


9,335 


7%, 39 


2,864,648 


1/ This average is computed consistently with other averages ir this table, thet is, for a 12-monthe period, beginning 


with January 1945. 


exempt because of amendments on May 21, 1945 of Regulation A, 


by these amendments were actually offered for caeh sale. 


available the average volume was $5,859,000, 


This classification relatcs to issues in the size ercups between $100,000 and $300,000 which are 


It was not until June 1945 that any of the issues affected 


For the seven months of the year in which the exemption was 


2/ A list of new corporate securities reported to have been offered for sale in May will be supplied upon request. 
See explanatory notes for indications of sources and scope, 
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THE CAPITAL MARKETS 
TABIF, 2 


PROPOSED USES OF ESTI.WATED NET PROCEEDS 
FROM OFFEPINSS OF CORPORATES SECUNITIES 


(Arounts in thousands of dollers) 


























May 
1946 
1944 
prporate offerings saseccsoee 824,9981/] 666,190 5 474,223 261,821 
NEW MONEY cccccccccccccccececs 152,790 212,57? 83,000 54,747 
Plant and equipment ...... 90, 590 147,780 45,408 20,980 
Working capital ....ccsoee. 62,200 64,792 ] 34,591 33,767 
Retirements sosssses-ccccccces. 658 ,138 432,936 380,921 203,172 
Funded debt .cccccccccccce® 513,623 320,071 334,759 169,792 
Other debt o......ccccccee. 28,088 10,324 4,089 
Preferred stock ...cccceses 116,427 35,839 29,291 
3,901 
Industrial csscceeee ; 288,981 e | 155,416 
New money .....- 126,929 108,31 | 61,006 
lant and equipment ......6. 79,028 3 8 BC | 34,046 
Working capital . ‘eae 47,901 22 l a | 26,959 
154,202 25, | 89,620 
100,007 3,97: 62,574 | 58,045 28 ,839 
Yr debt ccccccccecss ; 17,443 7, 5 12,61 7,632 3,997 
Preferred stock ..... re 36,752 5 #65253 23,937 13,131 
Other purposes ....sccccccccce: 7,850 18, Ll; 4,790 | 2,343 
423,576 137,846 | 143,012 | 182,975 116,628 
NOW MONEY ..ccercccccccccccvece 4,819 §,207 2,768 £,105 3,298 
Plant, and ecxipment .e....- fy 2d1 3,745 1,731 4,684 2,043 
) Working capital ccccccccces 578 2,46? 987 422 1,255 
: 
tirements .ccsccccccccsccces:s 418,153 132,639 140,091 175,132 112,036 
Funded debt cccccccscocccce 327,834 109,462 105,515 164,985 
Other debt ccccccccccscccee 10,644 12,573 4,704 t.949 
Preferred stock .eccscccces 79,6075 9,603 29,869 R634 
; Other purposes cocccceceseeses- 0 153 2,738 
SLroad ceccccccccccccccecccccoece 119,625 
) NOW BONY ..crcccccccccsccccess 9,570 
Plant and equipment ....... 9,570 
Working capital .....ccece> 0 
Retirements ....c.ccccccccceces 110,055 
Punded debt .cccccscccccccs 
D Other debt cccscccccvccvcees 
Preferred stock ...ssescees 
Other purposes ...c.cee++s 
7 Real estate and financial ........- 
NEW MONEY coorccccccccccsscscce 
Plant and equipment ....... 
Working capital .........-- 
0 
Retirements cocsessccsccccccess 
Funded debt ........ . 
Other debt wcccwcrccccceces 
Preferred stock ......-000- 
O 


Other purposes 2... ..seeeessccee 


1/ A list of new corporate securities reported to have been offered for sale in May wil] he supnlied upon request. 
See explanatory notes for indicationsof sources and scope. 
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REGISTRATIONS UNDER THE SECURITIES ACT 
(Values in thousands of dollars) 
TABLE 3 TABLE 4 
ACCOUNT AND PURPOSE FOR WHICH REGISTERED TYPE OF SECURITY 


All Issues Issues Proposed for Sale for Account of Issuers 


Account of Issuers 
— —— 


Face-amount Certificates 
Certificates of 
Participation 


1,319,767 
1,510,927 

834,213 686 463,415 
1,143,817 571,548 
2,601,288 1,450,665 
5,078,138 77 2,597,166 





199,071 
226,624 

246,428 

952,819 778,543 
475,566 277,517 
877,609 548,925 
1,361,035 885,801 
1,325,461 884,923 
1,133,307 880,264 281,047 
2,573,135 1/ 261,554 1,856,833 1,050,498 











TABLE 5 
MAJOR INDUSTRIAL GROUP 


Issues Proposed for Sale for Account of Issuers 


VA list of the securities effectively registered during the second quarter of 1946 will be furnished upen request. 
(See Explanatery Notes, page 13 
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REGISTRATIONS UNDER THE SECURITIES ACT 


TABLE 6 
INTENDED METHOD OF DISTRIBUTION AND GROUP TO BE SOLICITED 
Issues Proposed for Sale for Account of Issuers 
(Values in thousands of dollars) 


All Methods of Distribution Through Investment Bankers by Purchase and Resale 
Al General Security General Security Special 
Groups Publie Holders Public Holders Groups 


1,239,432 
1,116,480 

1,437,217 

945 444 

520,498 

683 ,042 

1,739,131 

3,337,055 3,055,320 


341,667 300,997 
394,119 274,675 262,082 





393,532 345,986 340,932 
910,871 854,519 835,122 
435,319 374,918 341,914 
850,998 612,421 598,745 
1,190,886 1,254,356 1,099,466 
1,155,699 1,095,360 1,015,196 
711,599 424,436 340,655 
1,643,220 1,671,763 1,551,210 


Through Investaent Bankers on Best Efforts Basis Directly by Issuers 


All General Security Special General Security Special 
Groups Publie Holders Groups Public Holders Groupe 


SKeERSES 
REEE 


wee ee 


RE3E 


2,3%6 
13,009 
18,819 

7,495 
13,036 
16,941 
91,164 
24,561 
95,060 


(See Explanatory Notes, page 13) 





REGISTRATIONS UNDER THE SECURITIES ACT 
TABLE 7 
PROPOSED USE OF 
Issues Proposed for Sale for Account of Issuers 
(Thousands of dollars) 


1,912,025 
1,499,951 
1,686,985 
1,976,754 

686 ,842 

883,677 
2,173,417 
4,039,671 





403,729 386,421 
408,088 388,440 38,207 


952,819 920, 503 
475, 566 456,379 


17,996 
42,431 
877,609 842,994 84,70 
1,361,035 |- 1,307,511 132,747 
1,325,461 1,243,983 96 ,632 
880,264 816,472 103,094 


408 , 781 393 , 757 27,211 
| 
| 


1,856,833 1,767,251 410 ,337 








48,397 
20,346 
36,695 

240 


267,281 





250,696 91,167 
208,617 58,997 
285,363 55 A422 
700,029 42,654 
306,490 37,067 
407,735 47,233 
959,350 104,676 
895,453 78,305 
175,034 71,501 
1,017,629 133,983 


(See Explanatory Notes, page 13) 





REGISTRATIONS UNDER THE SECURITIES ACT 
TABLE 8 
UNDERWRITERS 
or 
ISSUES OFFERED FOR SALE OR EXCHANGE 
Three Months Ended June 30, 1946 


(Amounts in thousands of dollars) 





Name of Underwriter 


Blyth & Co., Inc. 

Kidder, Peabody & Co. 

The First Boston Corp. 
Harriman, Ripley & Co., Inc. 
Smith, Barney & Co, 


Union Securities Corp. 

Lehman Bros. 

Stone & Webster Securities Corp. 
Kuhn, Loeb & Co. 

Goldman, Sachs & Co, 


Morgan Stanley & Co. 

Eastman, Dillon & Co. 

Mellon Securities Corp. 

Lee Higginson Corp. 

Merrill Lynch, Pierce, Fenner & Beane 


Glore, Forgan & Co, 

Paine, Webber, Jackson & Curtis 
Hemphill, Noyes & Co, 
Hornblower & Weeks 

Allen & Co, 


White, Weld & Co, 

Dillon, Read & Co., Inc. 
Harris, Hall & Co., Inc, 
Drexel & Co. 

E. H. Rollins & Sons, Inc. 


Central Republic Co,, Inc. 
Dear, Witter & Co. 

F. S. Moseley & Co, 
Haleey, Stuart & Co,, Inc. 
W. E, Hutton & Co, 


W. C. Langley & Co. 
The Wisconsin Co, 


25 
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A, C, Allyn & Co., Inc, 


G, H, Walker & Co. 

& Co, 
Otis & Co. 
Tucker, Anthony & Co. 
Lazard Freres & Co. 


B35 


& RES 


Wertheim & Co, 

R. W. Pressprich & Co. 
Estabrook & Co. 
Laurence M. Marks & Co, 
Equitable Securities Corp. 


~ 
oa 
wn 


% BRE 
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Hayden, Stone & Co. 

Carl U, Loeb, Rhoades & Co. 
Alex. Brown & Sons 
Reynolds & Co. 

Salomon Bros. & Hutzler 


Ladenburg, Thalmann & Co. 
Blair @ Co., Inc. 
Spencer Trask & Co, 
The Milwaukee Co. 
Clark, Dodge & Co. 
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Coffin & Burr, Inc, 
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Sehoellkopf, Hutton & Pomeroy, Inc. 
Greham, Parsons & Co. 
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Whiting, Weeks & Stubbs 
Bacon, Whipple & Co. 
Phelps, Fenn & Co. 
Kebbon, McCormick & Co. 
The Tllinois Co. 


Paul H. Davis & Co. 

H, M, Byllesby & Co., Inc. 
Hirsch & Co. 

Watling, Lerchen & Co. 
Baker, Weeks & Harden, Inc. 


490 Other Firms 
All Firm 
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(See Explanstory Notes, page 13) 





REGISTRATIONS UNDER THE SECURITIES ACT 
TABLE 9 
MANAGERS 
or 
UNDERERITTEN ISSUES OFFERED FOR SALE OR EXCHANGE 
Three Months Ended Jue 30, 1946 


(Amounts in thousands of dollars) 





In Issues | In Other 
Managed Issues 
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The First Boston Corp. 
Dillon, Pead & Co., Inc. 
Mellon Securities Corp. 
Blyth & Co., Inc. 
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Halsey, Stuart & Co., Inc. 
Kidder, Peabody & Co, 
Smith, Berney & Co. 
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Lehman Brothers 
Kuhn, Loeb & Co. 


Berrimer Ripley & Co., Inc. 

Glore, Forgan & Co, 

Thite, Weld & Co. 

Merrill Lynch, Pierce, Femer & Beane 
Berris, Hall & Co., Inc, 


ecooocoe 
oOrrNO 
ONE RHY 


ONONN 
NNKON 
at of —< © of -& ee CO 


SB eewen 

8 8 nocoo 

BR eereww comow Kwrnorre 
RB B pwpooco weerwon 


(See Explanatory Notes, page 13) 





THE CAPITAL MARKETS 
Explanatory Notes 


The tables in this section present data on two different aspects of the capital markets, Ta- 
bles 1 and 2 swmarize data on the offerings for cash sale of practically all new issues of secu- 
rities within the United States, while Tables 3 to 9 cover issues registered under the Securities 
Act of 1933. , 


The data in these tables cover substantially all new issues of securities offered for cash 
sale in the United States in amounts over $100,000 and with terms to maturity of more than one year, 
The figures represent offerings, not actual sales, However, the proportion of the total remaining 
msold is believed to be quite minor, and is composed chiefly of non-underwritten issues of small 
companies. Included in the coverage are issues privately placed as well as issues publicly offered, 
and unregistered issues as well as those registered under the Securities Act of 1933. Excluded are: 
intercorporate transactions; United States Government "Special Series" issues, and other sales di- 
rectly to Federal agencies and trust accounts; notes issued exclusively to commercial banks; and 
corporate issues sold through continuous offering, such as issues of open-end investment companies, 


Iesues classified as privately placed ire issues sold to a restricted number of investors 
without public offering, Issues sold by competitive bidding directly to ultimate investors are 
treated as publicly offered. 


Tho chief sources of data are the financial press and documents filed with the Commission, 
ate for offerings of state and mmicipal securities are from totals published by The Commercial 
ang Financial Chronicle; unlike the other data in Table 1, these represent principal amounts in- 
stead of gross proceeds, All figures are subject to revision as new data are received. 


Tables 3 to 7 


These tables summarize data on issues effectively registered under the Securities Act of 1933, 
Table 3 distinguishes the amount registered for account of the issuers (primary distributions) from 
the amount registered for account of others (secondary distributions), This table also breaks down 
the former category into the amounts intended for sale for cash, for exchange for other securities, 
and reserved for future issuance, this last consisting mainly of stock reserved for conversion and 
other options, Tables 4 to 7 are devoted exclusively to the new issues registered for cash sale 
and show a distribution of the values according to type of security, major industrial group, method 
of distribution, group to be solicited, and expected application of proceeds. The data in Tables 3 
to 7 are classified as of the date of effective registration except for those of issues registered 
for sale through competitive bidding, which are included as of the effective date of the post- 
effective amendment reporting the price and other terms. Issues of foreign companies are classi- 
fied in Table 5 according to their respective industries. 


Tables 8 and 9 


Tables § and 9 show the shares of individual firms in the underwriting and in the management 
of underwriting, respectively, of issues registered uncer the Securities Act of 1933 which were of- 
fered in the second quarter of 1946, Issues first offered to security holders are included as of. 
the date of public offering of the securities which were not taken up by the security holders, The 
term "underwritten" is used in the restricted sense of investment bankers agreeing to purchase a 
designated amount of securities for resale as distinct from a commitment to use their best efforts 
te sell for the issuer, Because more than one fir: say be represented in the underwriting or in 
the management of the same issue, the number of ‘* -»s for "All Firms" in both tables is less than 
the sum of the number of issues shown opposite eech firm. 


Certain minor differences from the preceding tables should be noted. Bonds are valued at face 
amount, although stock is carried at expected gross proceeds. Like Table 3, but unlike Tables 4 to 
7, exchanges and secondary distributions are not excluded from these two tables. 


General Note 


Values in all of the tables have been rounded to thousands of dollars and therefore may not 
add exactly to the totals shown. For earlier data, see Statistical Series releases and earlier 


Statistical Bulleting. 





THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 
TABLE 1 


INDEXES OF WEEKLY CLOSING PRICES OF CCMMON STOCKS 
ON THE NEW YORK STOCK EXCHANGE 


By Industry Groups 


Week ae 


industry 7oni6 


tome tem te mel 


ee Machinery 

Aircraft Mamfecturing 

Amusement 

futo and Track 

Avto Part and Accessory 

Aviation Transportaticn 

Beverage 

Building Mat. & Suppl,’ 

Chemical 

Drug and Cosmetic 

Electrical Mach. & Equip. 2 0 122.3 
Food Manufacturing ° 169.9 
Industrial Mache & Tool . 161.4 
Investment & Trading 05 21467 
Iron and Steel 2 g 15408 
Merchandising ° 188.9 
Metal and Metal Mining ° 117.2 
Cil Producing & Refining é 16501 


Paper & Paper Product ° 25407 


Public Utility Holding 8 4 LU7 


Public Utility Operating ° 118.6 
Radio Warmfecturing ° e 18542 
Railroad e 200.8 
Railroad Equipment . ° 160.7 
Telephone & Telegraph 3 . 133.7 
Tire and Rubber . 213-1 


Tobacco Product 2 10404 


(See Explanatory Notes, page 21) 





THE SECURITIES EXCHANGES 
TABLE 2 


MARKET VALUE AND VOLUME OF SALES EFFECTED QW 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


Totals for Jume 1946 and Monthly Averages (in thousands) 


a 
sé Piweiome | _e 
Registered Exchanges 


Market Value (dollars) 
Total 1/ 1,493,122 915 ,529 
Stocks 1,404,243 0 751,615 
Bonds 1/ 83,438 163,484 
Rights and Warrants 59441 430 


Volume 
Stocks (shares) 51,639 39,926 
Bonds (principal amount,$) 1/ 97,833 319,902 
Rights and Warrants (units) 5,154 519 


Market Value (dollars) 
Total 
Stocks 
Bonds 
Rights and Warrants 


Volume 
Stocks (shares) 
Bonds (principal amount,$) 
Rights and Warrants (units) 


Market Market 
Value Value Value 
(Dollars) (Dollars) (Dollars) 


All Registered Exchanges 1,493,121, 646 ]1,404,242,758 | 51,639,462 97,833, 320 54154,164 


Baltimore Stock Exchange 490, 383 376,997 9,619 115,200 
Boston Stock Exchange 15,772,547 
Chicago Board of Trade 23,1 
Chicago Stock Exchange 26,713, 348 
Cincinnati Stock Exchange 1,162,625 
Cleveland Stock Exchange 2,212,259 
Detroit Stock Exchange 4,610,131 
Los Angeles Stock Exchange 9,672,712 
New Orleans Stock Exchange 299,618 
New York Curb Exchange 177,808, 805 
New York Stock Exchange 1,222,886, 322 
Philadelphia Stock Exchange 9,770,177 
Pittsburgh Stock Exchange 2,129,022 
St. Louis Stock’ Exchange 

Salt Lake Stock Exchange 

San Francisco Mining Exchange 

San Francisco Stock Exchange 

Standard Stock Exch. of Spokane 

Washington Stock Exchange 


All Exempted Exchanges 


Colorado Springs Stock Exchange 
Honolulu Stock Exchange 
Minneapolis-St. Paul Stock Exch. 
Richmond Stock Exchange 


Wheeling Stock Exchange 


ool ae 


9 
» a 
s 
o 
nN 
° 


1108888 
prSrrear BE Sr Sri Bt 


(1Sttite 


Ww 
r 
wa 
o 8 


2/ Since March 18, 1944 United States Government bonds have not been included in these data. 
2/ Five hundred dollars or less. 


NOTE: May data for the Honolulu Stock Exchange received too late for publication in the June Bulletin: stock sales, 40,386 shares, valued 
at $613,835; no bonds, rights or warrants were sold, 


(See Explanatory Notes, page 21 ) 





MEMBER AND NONMEMBER GROUPS 
PURCHASE AND SALE BALANCES IN STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 
es __STANDARD AND POOR'S 90-STOCK PRICE INDEX POINTS 


| lt phage 7 
int 


dt 
a ot 
eee me ae 
errr ry mr —— 
— bawet® Py they - 


120 


| 


Peo onan’ SPECIALISTS’ ae LOT BALANCES SHS. THOUSANDS 
‘ +300 


MEMBERS’ ON-FLOOR ROUND-LOT BALANCES 


anal | 
MEMBERS’ OFF-FLOOR ROUND-LOT BALANCES 


é j slaccmel 
__NONMEMBERS' ROUND- LOT BALANCES sae 


el = 
si geil alae 


ODD-LOT CUSTOMERS’ BALANCES 
—_ ttt 
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THE SECURITIES EXC¥ANG! THE SECURITIES EXCHANGES 


TABLE 3 


RNUND-LOT STOCK TRANSACTIONS Of THE NEW YORK STOCK EXCHANGE 
YOR ACCOUNTS OF MEMBERS AND NONMEMBEPRS 


(Shares) 


Transactions of Specialists (except 
All Round-lot Sales for Odd-lot Accounts) in Stocks Transactions for Odd-lot Accounts 


in Which They are Registered of Odd-lot Dealers and Specialists 
Sales 
Purchases 


1,367,820 114,500 143,690 65,970 30,010 
1,339,470 16, 230 124,150 69,230 | 38,150 

1,270,250 123,940 | 49,370 59,570 345640 

1,052,480 443 125,450 1%,150 53,730 24 5530 

1,136,109 9 1cé,240 97,570 £7,030 25,010 

SEzehanes ec 

Total for Yeek 6, 1.6, 320 b.25 635,350 620,930 305 , 30 152,340 


June 1,125,960 104,100 110,120 61,350 *24,410 

3,172,370. 3 10%, ,480 131,410 67,910 | 33,280 
1,936, 200 2? 84, 128,590 85,°59 §?,940 27,870 
1,258,500 Aa 127,170 121,949 68,759 30,830 
1,054,360 240 @8,200 |' 125,560 62,460 23,960 
Exehange C 
5,638,490 5 7 52, 540 574, 089 322,519 140, 350 





1,119,949 ¢ 98 ,'780 11,180 — | 69,090 22,940 
1,255,520 7 0,190 127,800 7,180 | %,190 
1,126,510 : 148,730 95,510 58,410 30,960 
1,417,560 at ht 120,900 171,920 64,350 37,910 
1,499, 360 l 0 189, 390 150,430 2 85,370 32,860 

Exchargze C 
6,423,890 153,850 677,290 655,949 350, 329 160, #20 





June 2/, 1,112,%9 41,390 112,750 145,230 | 64, 5440 19,580 

2 959,430 27,520 78,40 | W720 63,82 20.440 

1,119,400 33,000 119,850 98,120 58,990 | 24,610 

1,239,460 41,399 4£,120 187,240 75,170 24,210 

1,107,040 36,590 112, 560 130,579 65,270 | 23,500 
Exchange & 











Total for Yeek 5,587,570 179,990 574,420 629,29 338,690 112,340 


Other Member Transactions Other Member “ransactions Transactiors for Accourts 
Initiated on *he flocr Initiated off the Floor of Nonmenbers 


— ; . ial 
Trade Date 


Purchases 


47,159 61 1,129,500 
52,685 7 4 1,027,225 

£2,370 1,020,970 ° 

40,439 816,010 | 357,700 

‘3,610 s 910,P19 942,350 

Excha 

Total for Week < 2 241,795 ] 490%, 615 4,948,618 


June 10 37,456 $02,554 928,136 | 
11 40,010 l s 948,570 922,040 
2 A 2 46, 335 é 780,935 834,625 | 
13 19,9 45,890 ‘ 996,790 1,014,917 
u 16,700 25,221 909,079 846,275 
15 Excha 
Total for Week 110,610 _ . 194,912 4,543,928 453556,043 | 
June 17 ! 15,010 26, 220 ‘ 911,840 911,020 
18 47,050 31,08 1,024,166 965,287 
19 19,400 42,190 862,080 920,110 
20 50,440 36, 25C 1,178,160 1,062,125 
21 28,650 44,972 ‘ 1,149,648 | 1,212,065 
22 Excha Cc : 
Total for Weck 160,550 182,816 5,125,894 5,070,607 





June 24 245900 24,991 901,259 867,930 
25 28,200 26,432 5 778,938 760,441 
26 28,150 33,962 878, 549 932,478 | 
27 2 32,200 59,105 : 980,545 | 1,010,179 
28 35,950 40,304 866 , 906 850,194 
29 Excha 
Total for Week 149,400 18% ,813 27 2 by45,197 | 4,421,222 


(See Explanatory Notes, page 21) 





THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 
TABLE 4 


ROUND=LOT AND ODD=LOT STOCK TRANSACTIONS ON THE NEW YORK CURE EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NOUR B 


(Shares) 


+ ™ 


Pound-lot Transactions Other Menver 
All Round-lot Sales Specialists in Stocks in Whict Round-lot Transactions 
They are Registered Initiated on the Floor 


Sales 
Purchases 





38,72 Ne 
29 y715 
455 ° 165 
38 9455 
nge & y 


2,093,730 27, 176,610 19 93,65 





384,535 5,950 3%, 22E 31,255 
412,140 59925 37,895 50,47C 
338, 585 390 32,19° 27,655 
446,830 922 37,020 52,310 
379,955 3,935 en, 0 ¥% 1985 
Exe n c 


1,968,045 l 2559 19%, 215 196,675 


295,985 10,62 28,720 35,635 
291,280 7 24,459 20,135 
319,635 5590 55768 3340 
332,230 2 “8,735 32,340 
36,730 6970 35 820 31,745 
Been age : 
1,555,910 55 173,470 162,605 











Other Menber : 
Round-lot Transactions ‘ Pdud-let Transactions Cdd-1>. Customers' 
Initiated off the Floor for Accounts of Nonmembers Transactions 





Purchases 


1946 June 2 lh 4,950 382,575 384,435 
900 320,860 317,515 

2 » 100 339 ,, 570 375,440 

102 400 302 , 260 

1,300 232,320 321,29 

Exchange C 

10,650 1,727,725 1,712,145 


1,500 405 , 370 382,250 
4U.,400 395795 

328,145 314,220 

372,040 354,760 

329,515 297,460 

Exe kange C 


for Weck 37, 20, 315 1,849,470 | 1,743,785 “ "108, 302 


June 17 2 2 330,245 322,170 7 24,5763 
18 . 0 358,499 326, 7£9 23,172 
19 9010 y 292,980 289,350 ’ 18,444 
20 ? 5 27 386 5930 353,195 ’ 255417 
21 ° ° 313,435 312,450 23,762 
22 Exchange ¢C 

for Week ° 255375 s 1,631,170 1,610,945 5 115,564 


June 24 4 258,470 23$,060 702 18,/,08 
25 2hh4y200 216,710 4.25 29,197 
26 9, 2645725 269,130 18,355 
27 10, 268,165 29, 330 ‘ 17,926 
28 ° 771,970 256,615 ! ° 19,438 
29 Exchange Cl 

for Week ’ 96, 1,307,530 | 1,247,845 9035 93,424 


voy 


(See Explanatory Notes, page 21) 
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1946 June 


Total for We 


17 
18 
19 
20 
21 
22 


ek 


25 
26 
27 
28 
29 


Total for Week 


Total for We 


Total for We 


} 
ek 


TABLE 5 


THE SECURITIES EXCHANGES 


ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ODD=-LOT ACCOUNTS OF ODD—LOT DEALERS AND SPECIALISTS 


Purchases by Customers from 
Odd-lot Dealers and Specialists 
Trade Date 
Number of| Number of | Market Value | Number of | Number of | Market Value] Number of 
Orders Shares (Dollars) Orders Shares (Dollars) Orders 


201,101 
211,126 
180,201 
217,868 


231,080 


1,041,376 
195,985 
151,395 
162,957 
179,368 
162,715 


852,420 


9, 5145384 
9,988,916 
8,362,909 
9,951,089 

10,599, 320 

E 

48,416,618 
8,973,574 
7,002,939 
7,488,551 
8,576,434 
7,719,780 

E 

39,761,278 

12,761,877 
6,830,979 
6,246,155 

OF 


100,895 | hy Thy 822 


131,442 
129,/,02 
149,401 
151,163 
181,696 


14,3104 


E 
30, 583,833 
6,169,897 
641745257 
7,065,733 
6,908, 300 
8,347,908 


34,666,095 


Sales by Customers to 
Odd-lot Dealers and Specialists 


4,285 
449168 
45354 
4,461 


4473 


21,741 


147,700 
158, 336 
151,441 
162,307 
189,604 


6,849,855 
7,487,890 
741245276 
15776 ,9% 
8,811,692 
809,388 | 38,050,707 
134,958 
117,395 


6,270,859 
5,227,018 
129,715 54950, 436 
133,122 6,339,239 
119, 382 5,614,946 
634,572 


173,286 


29,402,498 
8,013,064 
105,168 4,835,660 
94,639 
Closed 
70,656 


Closed 


4,485,035 


3,316,649 


443,749 | 20,650,408 
110, 345 


111,147 


5,118,864 
59262, 216 
121,643 5,896,554 
122,850 5,719,754 
135,082 6,127,224 
Closed 


601,067 | 28,124,672 


(See Explanatory Notes, page 21) 


Customers! 
Short Sales 


Number of 
Shares 


483 
415 
598 
360 





THE SECURITIES EXCHANGES 
TABLE 6 
SPECIAL OFFERINGS ON NATIONAL SECURITIES EXCHANGES 


Second Quarter of 1946 


Number of Shares 
Number of Special 
Subscribing Offering 
Menbers Price 
New ¥ 
Devoe & Reynolds Co. Cl 13,54) ;} 1 , 2 38.88 
Robert. Gair Coe, Inc. 2 19 969 5 8 10.75 


Aviation Corp. 5-29 , L 50 yx 24,000 
“therm Railway, Pf 6 20,400 b 8,962 63.00 


Hein-Werner & 


San Prancisco 


West Indies $ 


Summary of New York Stock Exchange Offerings 
By Quarters 
Aggregate Number of Offerings by Duration 


Special oe : ~~ 
Commission Terminated Others | Not 


Value of 
Shares Sold 
(Thousands 


(Thousands in 15 Terminated Terminated 
of dollars) | o¢ dollars) Minutes | Same Day | Same Day 


Second Quarter 1946 
Totel 
Completed 


Not Completed 


First quarter 1946 
Total 
Completed 


Not. Comple ted 


Fourth Quarter 1945 
Total 
Completed 
Hot Completed 


Third Quarter 1945 
Total 
Completed 
Not Completed 


Second Quarter 1945 
Total 
Completed 
Not Completec 
Pirst Quarter 1945 
Total 
Completed 
Not Completed 


Jommon or capital stock unless otherwise indicated. 


(See Explanatory Notes, page 2] ) 
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Explanatory Notes 
Table 1 


Each index represents the current market value of shares outstanding as a per cent of the average mar- 
ket value of these stares during January 1939; the base value of each group is adjusted to take account of 
substitutions in the component issues and of changes in shares outstanding. The industry groups represa@ted 
in these series include all industries which accounted far at least one per cant of either-the volume or 
value of New Yark Stock Exchange transactions in common stocks in 1942. The composite index is the aggre- 


gate current market value of all issues in the component indexes as a per cent of the aggregate base value 
of these indexes. 


Table 2 


These data on securities sales, reported in connection with fees paid under Section 31 of the Securi- 
ties Exchange Act of 1934, include all sales effected on exchanges. Unlike most series on volume of trad- 
ing, these data do not omit any categories of sales effected on the exchanges, covering odd-lot as well as 
round-lot transactions. It should be noted that most exchanges' reports for a given month cover transactions 
cleared during the calendar month and that clearances occa for the most part on the second day after that 
on which the trade actually has been effected. 


Tables 3, 4, and 5 


Total round-lot sales reported in Tables 3 and 4, include all stock sales effected in round lots but 
exclude transactions in rights and warrants. Round-lot transactions are transactions in the unit of trad- 
ing or multiples thereof; odd-lot transactions are those involving a number of shares less than the unit of 
trading. On the New York Stock Exchange, the wit of trading for most stocks is 100 shares; some less active 
stocks have a 10-share unit. On the New York Curb Exchange, the unit of trading for a given issue may be 
100 shares, 50 shares, 25 shares, or 10 shares. 


Total round-lot sales effected on the New York Stock Exchange, shown in Table 3,are consistemtly larger 
than the round-lot volume reported on the ticker of that exchange, inasmch as the ticker or "reported” 
volume fails to incluie certain types of round-lot transactions ordinarily amounting to from 5 to 10 per 
cent of round-lot sales on the exchange. 


Total round-lot sales on the New York Curb Exchange, sham in Table 4,may differ from the round-lot 
volume on that exchange reported on the ticker, inasmuch as the ticker or “reported” volume includes the 
round-lot sales of rights and warrants and fails to include certain classes of round-lot stock transactions. 


Short sales in Tables 3, 4, and 5, include only those short sales which are restricted under the Com 
mission's rules; "exempt" shart sales are included with other sales, 


As used in these tables, the term "members" includes regular and associate exchange members, their 
firms, and their partners, including special partners. 


Qn the New York Stock Exchange, (Table 3), the transactions of specialists in stocks in which they are 
registered include all round-lot transactions in an issue by a manmber for his own account or for his firm's 
account while the member was acting as specialist in that issue. Transactions for the odd—lot account are 
exclujed, as are transactions for the member's account in ismes other than those in which he was acting as 
specialist. For specialists who also act as odd-lot dealers in certain issues, round-lot trades for their 
odd-lot account are incluijed with round-lot trades of odd-lot dealers in the succeeding item. 


™m the New York Curb Exchange,(Table 4), round-lot transactions of specialists in the stocks in which 
they are registered are not directly comparable with the round-lot trades of specialists on the New York 
Stock Exchange, since on the {brmr exchange odd-lot transactions gre handled solely by specialists, and 
the round-lot transactions of specialists resulting from such odd-lot transactions are not segregated from 
the specialists' other round-lot trades. 


Table 6 


Special offerings are permitted at present on the Chicago, Cincinnati, Detroit, New York, Philadelphia 
and San Francisco Stock Exchanges, and on the New York Curb Exchange, under plans submitted by these ex- 
changes and declared effective by the Commission. Under these plans, an offering for sale of a block of 
stock may be made on the floor of the exchange at a fixed special offering price, under an arrangement 
whereby a special commission is paid to the buyer's broker by the seller in lieu of the commission normally 
paid by the buyer; however, no such commission is paid when the buyer is an exchange member purchasing for 
his own account. The "vendor® is the apparent owner of the shares to be offered; he may make the offering 
through a member firm as agent, or may sell to a member firm or group of firms, which then makes the offer- 
ing as principal. 


The "type of vendor” is identified by the following code: HNK — bank or trust company; COR — public 
corporation; DLR — broker or dealer; ELE — eleemosynary institution, hospital, church, or school; EST — 
estate; IDV — individual; INS — insurance company; INV — investment company; OFF — officer or director 
of issuer caupany; OTH — other. In offerings where two or more vendors are involved, the type of vendor 
accounting for the largest part of the block is given. Where the vendor is identified as BNK or DLA, he 
may be acting as agent for the true seller of the stock. 


Inasmuch as stock acquired a contemplated to be acquired in connection with stabilizing may, under 


certain circumstances, be added to the number of shares originally offered, total sales my exceed the 
amount of the original offering. 


For earlier data, see Statistical Series releases and earlier Statistical Bulletins. 








































GROSS SAVING BY INDIVIDUALS IN THE UNITED STATES 1/ 


(Billions of dollars) 


Fourth 
Ponca Quarte 
1946" 1945 ms err 
Gross Saving 11.6 12.1 11.9 
Liquid Saving 8.7 10.0 9.8 


Gross Saving by Type 


le Currency and bank deposits 
2. Savings and loan associations 
3. Insurance and pension reserves 
a. Private insurance 
b. Government insurance 
ce Total 
4. Securities 2/ 
ae U.S. Savings Bonds 
be Other U.S. Government 
ce Stete and local goverment 
d. Corporate and other 
e. Total 
5e Nonfarm dwellings 3/ 
a. Purchases 4/ 
be Change in debt 
Ce Saving (a. mims b. 
6. Automobiles and other durable 
consumers! goods 
7- liquidation of debt, not 
elsewhere classified 









In this analysis, individuals' saving includes unincorporated business saving of the types 
in the table. Corporate and Government saving are not included but the change in individuals’ equity 
in Government insurance is corsidered as part of individuals saving. A substantial portion of indi- 
viduals' saving in gemeral, and demand deposits in particular, is attributable to omers of mincor- 
porated businesses. The data do not include gains and losses resulting fram revaluations of assets. 





This item does not include net purchases by brokers and dealers or by other individuals financed by 
bank loans. 


Qne-to four-family nonfarm homes. 


New construction, less net acquisition of properties by non—individuals. 





> 


Purchases, Based on Department of Commerce data. The figures shown above include all new passenger 
cars sold in the United States. 


Notes: Gross saving, for the purposes of this table, is obtained in effect by adding increases in indi- 
viduals' liquid assets or financial claims to their expenditures on durable consumers!’ goods amd 
subtracting from this aggregate the increases in individuals' Mabilities. Liquid saving repre- 

sents gross saving after dedaction of purchases of homes, automobiles, and other durable consumers’ 

goodse Item 7 is largely attributable to purchases of automobiles and other durable consumers’ 
goods, although it includes some debt arising from purchases of consumption goods. Except for Itea 

‘7, the various segments of individuals’ debt have been allocated to the assets to which they per- 

tain, vize, saving in savings and loan associations, insuremce, securities, and homes. Changes in 

the commercial indebtedness of unincorporated business and in consumers’ indebtedness to unincor— 
porated business are not included in these figures. 









Because of the nature of the figures, current data are necessarily estimtes and subject to revi- 
sion. The figures are rounded, and the totals in the table may differ slightly from actual suss 
of the components. 
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CORPORATIONS 


ES1iMATED EXPENDITURES ON NEW PLANT,AND EQUIPMENT 
SY PRIVATE CONCERNS IN THE UNITED STATES 1/ 


19399 — 1946 
(millions of dollars) 


Quarterly Data 2/ 
1946 19%46 1945 1945 1945 


Second First Fourth gaits Gaul co - 
Quarter Quarter Quarter 


All Industries 
Manufacturing and Mining 
Railroad 

Electric and Gas Utilities 


Commercial and Miscellaneous 3/ 


Estimates by Federal Reserve Board 


All Industries 
Manufacturing and Mining 
Railroad 

Electric and Gas Utilities 


Commercial and Miscellaneous 3/ 


Based on a joint survey by the Department of Commerce and the Securities and Exchange 
Commission. Agricultural concerns are excluded from this compilation. 


First and second quarter 1946 data are estimates based on anticipated capital 
expendi tures. 


This category includes trade, services, finance, commmnication, and transportation 
other than railroad. 


Figures for 1939-1941 are Federal Reserve Board estimates based on Securities and 
Exchange Commission data and other data. These figures do not agree precisely with 
the totals included in the gross national product estimates of the Department of 
Commerce. The min difference lies in the inclusion in Commerce figures of certain 
outlays charged to current account. Data for 1942-44 are being revised. 











